












ZLWK HVWDEOLVKLQJ D QRQFRQWH[WXDO MXVWL¿FDWLRQ RI WKH GLVFXUVLYH

















































FRQGLWLRQV GHSHQGHQW RQ FHUWDLQ FRQWH[WXDO FRQGLWLRQV+H FODLPV WKDW WKH
UHFRQVWUXFWLRQRIWKHFRQGLWLRQVZLWKLQWKHH[LVWLQJFRPPXQLFDWLYHSUDFWLFHV
ZLOOQRWJLYHDVWURQJHQRXJKIRXQGDWLRQJLYHQWKDWWKHFRQGLWLRQVFRXOGEH
UHIXWHG DUJXPHQWDWLYHO\E\GLVFXUVLYHSUDFWLFHV$SHO FDOOV IRU D UHÀH[LYH
*UXQGODJHQYRQ0RUDO XQG5HFKW¶ LQ$SHO'LVNXUV XQG9HUDQWZRUWXQJ'DV3UREOHPGHV
hEHUJDQJV ]XU SRVWNRQYHQWLRQHOOHQ0RUDO )UDQNIXUW D06XKUNDPS  SS ±















RQ WKH UHDO OHYHO&RXQWHUSRLVLQJ WKH FRPPXQLFDWLYH IRUP RI UDWLRQDOLW\
ZLWK WKH VWUDWHJLF IRUP WKH GLVFXUVLYH IRUPRI FRPPXQLFDWLRQPLJKW EH
FRUUXSWHGE\HFRQRPLFDQGSRZHURULHQWHGLQWHUHVWVLQDQ\UHDOFRPPXQLW\






VXSSOHPHQWHG E\ D FULWLFDO DSSOLFDWLRQ&ULWLFDO DSSURDFKHV DUH QHFHVVDU\
LQ$SHO¶VSRLQWRIYLHZLQRUGHUWRPDNHLWSRVVLEOHWRLPSOHPHQWWKHLGHDO














SRWHQWLDOVZLWKLQ DQRWKHU FRPPXQLW\$V VXFK WKH\ VHUYH DV QRUPDWLYH
VWDQGDUGVIRUVRFLDOFULWLTXH
7KHSUREOHPDWLVDWLRQRI WKLV ODVWSRLQWZLOO LQFOXGHDQRWKHUGLIIHUHQFH LQ
$SHO¶V DQG+DEHUPDV¶V DSSURDFKHV WRGLVFRXUVH HWKLFV7KH WUDQVFHQGHQWDO
6HH+DEHUPDV7KHRULHGHVNRPPXQLNDWLYHQ+DQGHOQV)UDQNIXUWD06XKUNDPS





SUDJPDWLVP RI$SHO EULQJV WKH FRQFHUQV RI WKH SUDFWLFDO DQG WKHRUHWLFDO
GLVFRXUVHWRJHWKHU2QWKHRQHKDQGE\SRLQWLQJDWWKHFRPPRQFRQVHQVXDO



























PDNH WKH GLVFXUVLYH FRQGLWLRQV GHSHQGHQW RQ WKH UDWLRQDOLW\ RI D VSHFL¿F
SRVWFRQYHQWLRQDOFXOWXUH,QERWKFDVHVWKH³UHFRXUVHWR6LWWOLFKNHLW´ZRXOG









QRQZHVWHUQ VRFLHW\+DEHUPDV¶V RZQ WUHDWPHQW RI:HEHUPLJKW VHUYH












































7KHDPELJXLW\ LQKHUHQW LQ+DEHUPDV¶ WH[WVJLYHV , EHOLHYH WKUHHSRVVLEOH











LQ DQ\ LQWHUVXEMHFWLYH FRPPXQLFDWLRQ DQG WKHUHIRUH QRW UHVWULFWHG WR DQ\
JLYHQFXOWXUH
+DEHUPDV , EHOLHYHZLOO EH LQEHWZHHQ WKH SRVLWLRQRI% DQG&7KH
TXHVWLRQZLOOEH WRZKDWH[WHQWFRXOGXQLYHUVDOFRPPXQLFDWLRQFRQGLWLRQV
EHXQFRXSOHGIURPWKHUDWLRQDOLW\FRQGLWLRQVRIJLYHQFXOWXUHVDQGUHQGHUHG








RI WKLV TXHVWLRQ LPSOLHV WDNLQJ LQWR FRQVLGHUDWLRQ WKH XQLYHUVDO FRQGLWLRQV
LQYROYHGLQDQ\DUJXPHQWDWLRQDSDUWIURPWKHGLIIHUHQWSUHVXSSRVLWLRQVJLYHQ
LQDQ\VSHFL¿FFXOWXUDOFRQWH[W7KHIRXUYDOLGLW\FODLPVUHSHDWHGO\GLVFXVVHG




























































$ GLVWLQFWLRQ EHWZHHQ DZHDNHU DQG D VWURQJHU IRUP RI XQGHUVWDQGLQJ
FRXOG EH XVHIXO LQ WKLV UHVSHFW$ZHDNHU IRUP RI XQGHUVWDQGLQJ FRXOG
ULVH , VXSSRVH EHWZHHQ DV\PPHWULFDO SDUWLFLSDQWV LQ DQ\ FRPPXQLFDWLYH
IHOORZVKLS 3DUWLFLSDQWV LQ DQ\ FRPPXQLFDWLYH IHOORZVKLSPLJKW UHDFK DQ
























7KH IRXU YDOLGLW\ FODLPV DQG WKH WZR V\PPHWU\UHFLSURFLW\FRQGLWLRQV
DUH WKHPLQLPDO UHTXLUHPHQWV IRUDQXQGHUVWDQGLQJDQGFRQVHQVXVRULHQWHG
FRPPXQLFDWLRQ&OHDUO\ WKHVHPLQLPDO UHTXLUHPHQWV DUH IRUPXODWHG RQ D
FRQWUDIDFWXDO OHYHO ,Q UHDOOLIHDUJXPHQWV LWZLOOEHPRUHRU OHVVGLI¿FXOW
WR GLVWLQJXLVK EHWZHHQ ³V\PPHWULFDO´ DQG ³DV\PPHWULFDO´ UHODWLRQVKLSV
5HVHDUFKFRPPXQLWLHVVKRXOGIRUPWKHEHVWH[DPSOHVLQFHDUJXPHQWVVKRXOG




























7KHPDLQ TXHVWLRQ LQ WKLV UHVSHFWZLOO EH KRZ FRXOG RQH SRVVLEO\ SURYH
WKDW WKH FRQGLWLRQV DUH XQFRQGLWLRQDO"+DEHUPDV DVZHOO DV$SHO UHOLHV RQ






































7KHUHDUH VHYHUDO DPELJXLWLHVDULVLQJRXWRI WKLVFULWLTXHZKLFK ,ZRXOG
OLNH WR HOXFLGDWH IXUWKHU)LUVW RI DOO FRXOG WKHSUHVXSSRVLWLRQV LQKHUHQW LQ































+DEHUPDV FODLPV WKDW D WUDQVFHQGHQWDO JURXQGLQJRI WKHVH SUHFRQGLWLRQV
LV QHLWKHU SRVVLEOH QRU QHHGHG+H DOVR FODLPV WKDW DQ\ DWWHPSW WR JLYH D
























































LQWHUHVWV DQG WKHVH FRQVHTXHQVHV DUH SUHIHUUHG WR WKRVH RI NQRZQ
DOWHUQDWLYHSRVVLELOLWLHVIRUUHJXODWLRQ
, DVVXPH WKDW+DEHUPDV¶V LQWHQWLRQZDV WRSRLQW DW WKHSULPDU\GLIIHUHQFH

























0HDQLQJ KRZFRXOG ³WKH LGHDO FRPPXQLW\ RI FRPPXQLFDWLRQ´ZRUN DV D

















































RULHQWHG WRZDUGV FRQVHQVXV DOVRZRUN DVPHWDQRUPDWLYH FRQGLWLRQV IRU
6HH$SHO¶VUHPDUNVWR+DEHUPDVLQµ2SHQO\VWUDWHJLFXVHVRIODQJXDJHDWUDQVFHQGHQWDO




































































WKH FODLPV LV UHYHDOHG7UXWK DQG ULJKWQHVV DUH GHSHQGHQW RQ D GLVFXUVLYH
YLQGLFDWLRQ DQG WKLV FDQ RQO\ OHDG WR D YDOLG FRQVHQVXV JLYHQ WKDW WKH
UHODWLRQV EHWZHHQ¿UVW DQG VHFRQG SHUVRQ DUH HVWDEOLVKHG RQ V\PPHWULFDO



















PLJKW IRUPRQH UHDO FRPPXQLW\ RI FRPPXQLFDWLRQ VWXG\LQJ DQRWKHU UHDO
FRPPXQLW\ RI FRPPXQLFDWLRQ*LYHQ WKH VRXUFHV WR IDOOLELOLVPZLWKLQ WKH










OHYHO LW LV SRVVLEOH WR IRUPXODWH WKH FRQGLWLRQVRI WKH LGHDO FRPPXQLW\RI
FRPPXQLFDWLRQ LQ D XQLWDU\ZD\2Q WKH DSSOLHG OHYHO WKH FRQGLWLRQV FDQ
RQO\ EH DSSUR[LPDWHG7KLV DSSUR[LPDWLRQ LV SDUWO\ GXH WR WKH SULQFLSDO
IDOOLELOLVPFRQQHFWHG WR WKHGLI¿FXOW\RI VWDWLQJZKHWKHUD UHDO FRPPXQLW\

























2QH RIP\PDLQ UHDVRQV RI WDNLQJ$SHO¶V FULWLTXH LQWR FRQVLGHUDWLRQ LV
EDVHGRQWKHLURQLFDOIDFWWKDWDSODLQ³DI¿UPDWLYH´DSSURDFKPLJKWVHUYHDV





FODLPV IURPDQ\RQH ³FRPSHWHQW HQRXJK´ WKDWPHDQV ³SRVWFRQYHQWLRQDO
UDWLRQDOHQRXJK´WRSXWIRUZDUGVXFKFODLPVDVZHOODVFULWLFLVLQJWKHFODLPV































DVZHOO7KHUHIRUH LW LVQHFHVVDU\ WRGLVWLQJXLVKEHWZHHQ WKH³QHFHVVLW\RI
MXVWL¿FDWLRQ´ DQG ³IDOOLELOLVPRI DSSOLFDWLRQ´ ,QZKDW VHQVH JLYHQ$SHO¶V






















)UDQNIXUW D0 6XKUNDPS  SS ±+HUH VKH SRLQWV DW WKH SDUWLFLSDWLRQDO












































)UHHGRPRI UHOLJLRQPLJKWEH WKHPRVWGLI¿FXOWRQHRI WKHKXPDQULJKWV
WR KDQGOH JLYHQ WKDW UHOLJLRXV JURXSVPLJKW EH FROOHFWLYLVWLF DQG KRVWLOH
WR WKH³PRGHUQ´ LGHDRI LQGLYLGXDO IUHHGRP)UHHGRPRI UHOLJLRQFDQRQO\
EH LPSOHPHQWHG LIHDFK UHOLJLRQ WDNHV WKHDXWRQRP\RI LWV LQGLYLGXDOV LQWR
FRQVLGHUDWLRQRQDPLQLPDOEDVLV2QWKHRQHKDQGDSHUVRQPLJKWFKRRVH







FKRLFH FDQ FOHDUO\ QRW EH KDQGOHGRQ D FROOHFWLYHO\ RU DXWKRULWDULDQ JLYHQ
GHFLVLRQDOOHYHORQEHKDOIRIWKHLQGLYLGXDO7KHEDVLFSULQFLSOHRILQGLYLGXDO
DXWRQRP\FDQQRWEHYLRODWHGZLWKRXWULGLFXOLQJWKHIUHHGRPRIUHOLJLRQ7KH
LQGLYLGXDOPLJKW FKRRVH WR VXERUGLQDWH KLPVHOIKHUVHOI WR UHOLJLRXV EHOLHIV









ULJKWV DOVRSUHVXSSRVH V\PPHWU\ DQG UHFLSURFLW\ VLQFH IUHHGRPFDQQRWEH
















































EXWPLJKW VWLOO ODFN DFNQRZOHGJHPHQWZLWKLQ JLYHQGLVFRXUVHV*LYHQ WKDW
D FODUL¿FDWLRQ DQG MXVWL¿FDWLRQ FRXOGEH UHÀH[LYHO\ FRQGXFWHG DQGQRW EH







LQVLVWVRQ WKHYDOLGDWLQJIXQFWLRQRI WKHPHWDQRUPVDQGLV IRU WKDW UHDVRQ
LJQRULQJWKHLUFULWLFDOIXQFWLRQ4XLWHFRQWUDU\KHSRLQWVRXWWKDW















FRQVLVWHQW FRQFHSWLRQRI IUHHGRP)UHHGRPKHOGE\ FROOHFWLYHSDUWLFLSDQWV
FRXOGOHJLWLPDWL]HWKHRSSUHVVLRQRILQGLYLGXDOV2QWKHRWKHUKDQGIUHHGRP
FRQFHLYHGLQSXUHO\LQGLYLGXDOWHUPVZRXOGYLRODWHWKHSULQFLSOHVRIV\PPHWU\
DQGUHFLSURFLW\DQG WKHUHE\YLRODWH WKHIUHHGRPRIRWKHU LQGLYLGXDOV$GH























$SHO.DUO2WWR µ1RUPDWLYH%HJUQGXQJGHU ³.ULWLVFKHQ7KHRULH´ GXUFK
5HNXUV DXI OHEHQVZHOWOLFKH 6LWWOLFKNHLW" (LQ WUDQV]HQGHQWDOSUDJPDWLV








SUDJPDWLFSHUVSHFWLYH D VHFRQGDWWHPSW WR WKLQNZLWK+DEHUPDVDJDLQVW
+DEHUPDV¶ ,Q+DEHUPDV $ &ULWLFDO 5HDGHU (G 'HZV 2[IRUG
0DVVDFKXVHWWV%ODFNZHOO3XEOLVKHUVSS±
$SHO.DUO2WWR µ'LH9HUQXQIWIXQNWLRQ GHU NRPPXQLNDWLYHQ5DWLRQDOLWlW
=XP9HUKlOWQLVYRQNRQVHQVXDONRPPXQLNDWLYHU5DWLRQDOLWlWVWUDWHJLVFKHU






'HZV 3HWHU HG+DEHUPDV$&ULWLFDO 5HDGHU2[IRUG0DVVDFKXVHWWV
%ODFNZHOO3XEOLVKHUV
'RUVFKHO$QGUHDV.HWWQHU0DWWKLDV.XKOPDQQ:ROIJDQJ1LTXHW0DUFHO










3KLORVRSKLFDO -XVWL¿FDWLRQ¶ ,Q0RUDO&RQVFLRXVQHVV DQG&RPPXQLFDWLYH
$FWLRQ0DVVDFKXVHWWV3ROLW\3UHVVSS±
+DEHUPDV-UJHQ(UOlXWHUXQJHQ]XU'LVNXUVHWKLN)UDQNIXUWD06XKUNDPS

+DEHUPDV->@%HWZHHQ)DFWVDQG1RUPV&RQWULEXWLRQWRD'LVFRXUVH
7KHRU\ RI /DZDQG'HPRFUDF\&DPEULGJH0DVVDFKXVHWWV0,73UHVV

+DEHUPDV->@7KH,QFOXVLRQRIWKH2WKHU6WXGLHVLQ3ROLWLFDO7KHRU\
&DPEULGJH0DVVDFKXVHWWV0,73UHVV
+DEHUPDV-UJHQ:DKUKHLWXQG5HFKWIHUWLJXQJ)UDQNIXUWD06XKUNDPS

.XKOPDQQ:ROIJDQJ%|KOHU'LHWULFKHGV.RPPXQLNDWLRQXQG5HÀH[LRQ
=XU'LVNXVVLRQGHU7UDQV]HQGHQWDOSUDJPDWLN$QWZRUWHQDXI.DUO2WWR$SHO
)UDQNIXUWD06XKUNDPS
.XKOPDQQ:ROIJDQJHG0RUDOLWlWXQG6LWWOLFKNHLW'DV3UREOHP+HJHOV
XQGGLH'LVNXUVHWKLN)UDQNIXUWD06XKUNDPS
